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1? ?https://www.esma.europa.eu/sites/default/files/library/esma_32-67-142_compliance_
table_-_guidelines_on_the_enforcement_of_financial_information.pdf?.
2? Guidelines on the enforcement of financial information?ESMA/2014/1293?.
????44???????2006?????????????2014?????2014
????38??900??? 944???????????????
IAASA???????????????????prescribed accountancy 
body????????????????????????????????
??????????????????????????designated body?
???????????????????????????????????
???????????902?1???
??????????? 3???????????????????????
??????????????????????????????????
????????????????????????????????????
???????????????8???????????????????
??????????????????????????????????
?????????????????????????????????? 5
??????????recognised accountancy body?4?????????????
?????????????????Director of Corporate Enforcement???
???????????????????????????? 943? 1? a?
???????????????? 5???????902?2???
??? 904? 1???????????????????????????
???????????????????1993?????????????
?????1993???????????6?????????????????
??????????IAS?? 7?? 4??????????????????
???c??? IAASA?????????????????????? 1??
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3? ??????????????????????????????????????2
?1???
4? 2010??????????????2006/43/EC????2010??? 220??????
?930?????????1441???????????????????2? 1???
5? 2019? 10? 1???????????????????????IAIM???????
???????IBEC???????????????ICTU???????????????
6? European Communities?Accounts?Regulations 1993?S.I. No. 396 of 1993?.
????????????IAASA???????????????????
????????????????????????????? 905? 1???
???IAASA???? 1?????????? 8?? 24? 4? h???????
??????????????????? 9????????????????
?????????????2?m???
IAASA??????????????????????????????
???????????????????????????????????
???? 906? 1??10??????IAASA????????????????
???????????????????????????????? 3???
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7? Regulation?EC?No. 1606/2002 of the European Parliament and of the Council of 19 July 
2002.
8? Directive 2004/109/EC of the European Parliament and of the Council of 15 December 
2004 on the harmonisation of transparency requirements in relation to information about 
issuers whose securities are admitted to trading on a regulated market and amending 
Directive 2001/34/EC,OJ L 390, 31.12.2004, p. 38.
9? ? the measures adopted for the time being by the State to implement the Transparency
?Regulated Markets?Directive?whether an Act of the Oireachtas, regulations under section 3 
of the European Communities Act 1972 , regulations under section 1380 or any other enactment
?other than, save where the context otherwise admits, this Chapter???? any measures 
directly applicable in the State in consequence of the Transparency?Regulated Markets?
Directive and, without prejudice to the generality of this paragraph, includes any Regulation or 
Decision made by the Commission pursuant to the procedure referred to in Article 27? of 
that Directive????? any supplementary and consequential measures adopted for the time 
being by the State in respect of any Regulation or Decision made by the Commission in 
consequence of the Transparency?Regulated Markets?Directive pursuant to the foregoing 
procedure ???????????????1379?1???
10? ???????????????????? IAASA???????????????
????????????????????????????????? 906? 2???
??????????????????? 906? 4? c??11????????
????????????????????????? 24? 4? h????
??????????????????????? IAASA? 905? 2? m?
???????????????????????????????????
?????????5???
IAASA????????????????????????? 2?1???
????????????????? 8???????????????
??12?????????????chief executive officer?13??????????
??907?1???
??????????????????? 943? 1? ç?????????
???????????????????????????????????
?? 2???????? 907? 2? a??14?????????????????
????????????????????????????????????
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11? IAASA???????????????????????????????? 906? 4
????????????????????????????????????????
???????????????????????????????? 941? 6???
12? ??????????????????????????908? 5????????3
???5???????????????7???
13? ????IAASA ???????????????????????????????
?????????????IAASA??????????????????????909
? 1?????????????907? 2??????????????????????
????????????????????????????????????????
????????909?2???907?2???????????????????????
????????????????3???
14? ???????????????????????????????????????
????????????????????????????????????????
??? 2?????907? 2? b??????????????????????????
???????? 1???????????????????????????????
????????????????????????????1???? ç???????
????????????????????????????????????????
???????3? b???
????????????????????????????????1??
??????? d???????????????????????? 1??
????????? e???
???943?1? c??????????????????????????
???????????????3????????????3????????
2?????????????????? 1???????????????
????????? 907? 4??????????????????????
???????????????????????????????????
???????????????????????????????????
? 5?????????????????????????????????
?????????? 6??????????IAASA???????????
?????????????? IAASA?????????????????
?????????????????????? 8????????????
?????IAASA??????????????????????????
?????????
??? 915? 1?????????????IAASA???????????
???????????????????????916??????????
??????? 917??????????????????? 914?1????
?????????????? 15?? 911?????????????????
?????40?????????????????????? 914?2??
IAASA??????????????????????????????
??????????????????? 916? 1??16??????1????
??????????????????????911???????????
????????????? 60????????????????????
?? 916? 2???????IAASA????????????????????
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15? ?????????????????????
16? IAASA ???????????????????????????????????
??????????????????????????????? 916? 7???
???????????????????????????????????
??????? 17????????????????????????????
????????3???
??????IAASA????????????????????????
????? 18??????????????????????????????
????????????????????????????????????
916?4???
???IAASA????? 915? 2???????????????????
?????????????public limited company???????????
???????????????????????????????????
? 2500?????? 943? 1? d????????????????????
???????????????????????5000?????? 943? 1
? d????????????????????????????????
?????private company limited by shares???????????designated 
activity company?????????????????????????????
????????????????????? 19??????????????
?????????????????????????1993???????6
???????????????????????????????????
???????????????????? 1993??????? 6????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
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17? ???????????????????????????????????????
????????????????????????????????????????
?916?6???
18? IAASA???????????????????????????????????
??????????????????????????????916? 5???
19? ????????????????????????????917? 3???
917? 1??20????????? 943? 1? g???????? 917?????
??????????????917?2???
1????????????????????????? 919? 4? a??
??????????????reserve fund???????????????
?????????? 917? 4???????IAASA???????????
????????????? 21??????????????????????
???? 22???????????????????????????????
??????????????????5???
??????IAASA????????????????????????
????????????????????????????????????
??????????????????????????????????7
??????IAASA??????????????????????????
??????????????????????9???
IAASA??????????????????????????????
???????????????????????????????????
10???
??????EU????????????????????? IAASA??
??????????????40%????????????????60%?
?????????????????????????EU????????
?????????? IAASA?????????????????????
??????????????????23??
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20? ?????????????????????1993??????? 6???????
?????917? 12???????????????????????????????
????????????????????????11???
21? ??????????????????????????????IAASA?????
????????????????????????????????????????
????????917?6???
22? IAASA???????????????????????????????????
??????????????????????????????917? 8???
IAASA?????????????????????????????????
???????????????????????????????????
?????????? IAASA?????????????????????
???????????????????????????????????
???? IAASA???????????????????????????
???????????????????????????????????
??????????bad?faith????????????????????
????????????????? 942? 1??????????????
????????IAASA??? IAASA?????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
? IAASA??????????????????????????????
???????????????????????????????????
??????????????????????? 3???????????
???????????????????????????????????
???????????????????????????????????
????????????????????? 942? 1???? 2?????
???????????????????????????????????
??????????????????????942? 1???? 2????
???????????????????????????????????
????????????4???
2　IAASAによるエンフォースメント
??????????????????????????????????
???????????????????????????????????
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23? https://www.iaasa.ie/FAQs/General/How-is-the-Authority-funded
??????????????????????????relevant reporting 
framework????????????????????????EU?????
???????????????????????????????????
?? 24?????????????????????????????????
???????????????????????????????????
??????????????????IAASA??????????Financial 
Reporting Supervision Unit???????????? 25??
（1）　法的枠組み
EU?????????????????2014????? 1379??? 1384
??????2007???????2004/109/EC????2007????statutory 
instrument?? 277??26??????????????
2007??????? 2004/109/EC??? 36? 2???????? 24? 4?
h?????? IAASA????????????????????????
???????????????????????????????????
????????????? 42???IAASA??36? 2?????????
???????????????1??27?????????????????
??? 4??? 8???????????????????????????
???????????????????????2????????????
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24? ????????FRC????????Accounting Council????????? FRS100
??105?????????????????
25? https://www.iaasa.ie/FAQs/FRS
26? Transparency?Directive 2004/109/EC?Amendment?Regulations 2010?S.I. 
102/2010??Transparency?Directive 2004/109/EC?Amendment?Regulations 2012?S.I. 
238/2012??Transparency?Directive 2004/109/EC?Amendment?No. 2?Regulations 
2012?S.I. 316/2012??Transparency?Directive 2004/109/EC?Amendment?Regulations 
2015?S.I. 44/2015?? ???Transparency?Directive 2004/109/EC?Amendment?No. 2?
Regulations 2015?S.I. 541/2015????????????
27? ??????????????????????????????????????
???????????????????????42?3???
? 4??? 8?????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????? ;?????????? IAASA??????????????
???????????????????????????????????
???????????????????????? IAASA???????
???????????????????????????????????
?????????43? 1??????1? a???????? IAASA???
???????? IAASA???????????????????????
???????????????????????????????????
??????????????????????????????????2
???
?????????????????????4????????????
??????? 5??????????????????????????
??????????????????????????? IAASA????
????IAASA???????????????????????????
???????????? IAASA???????????? IAASA????
???????????????????????????????????
????????30?????????????????????????
??????????????????IAASA?????????? IAASA
?????????????????????????direction??????
IAASA????????????????????????order of 
confirmation?????????????????????????????
????????? IAASA??????????????????????
??????IAASA?????????????????????????
????????????????????44???
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????????????????????IAASA???????????
???IAASA????????????????????????????
??????IAASA?????????????????????????
???????????????????????????? IAASA???
??????????????????????????????????45
? 1??????????????????????IAASA????????
???????????????????????????????????
?????????????????????????IAASA??????
???????????????????????????????IAASA
???????????????????????????????????
????IAASA????????????????????????????
????????????????????????4??? 8??????
?????????????????????????????????
IAASA???????????????????????????????
???????????????????????????????????
??????IAASA?????????????????????????
??????????? IAASA????????????????????
???????? 1??????????????????????????
?????????????????????????????45? 2???
???? 2??????????????????????????????
????????????????????12?????????????
??????45?3???
45????? IAASA????????????????????????
???????????? IAASA???????????????????
????????? 28??????????????????????????
????????????????????????????????30???
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28? ?????High Court???????
?????????????????????????????????46
???
???IAASA????????? 45?????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????47? 1??????????
???????????????motion?????????????????
??????????????????????interim or interlocutory 
order????????????47?2???
????????? 47???????????????????????
46?????????????????????????????????
????????????????????????????48? 1????
????????????46??? 47?????????????????
??????????????????48? 2??????????????
?????????47????????????????????????
??48?3???46???? 47?????????????????????
??48?4???
47????? IAASA????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????????????????????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
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??44??? 46????????????????? IAASA???????
???????????????????????49?1???
1?????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????? 1???????????? 1??????
???????????????????????????????????
???49?2???
???????????????????IAASA???????????
???????????????????????????????????
????????????????50???
44??45??47??48??49??? 50???????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????51? 1???????
????????????????? 1?????????????????
???????????45?????????? 47???????????
???????????????????????????????????
???????????????????????????????????
????????????????????????51?2???
IAASA??????? 45? 2????????????????????
???????????????????????????47??????
???????????????????????????????????
?????????????????????????????????52
? 1???????????????????????????IAASA???
???????????????????????????????????
??????????????????????52?2???
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⑵　実態
2018? 12? 31??????IAASA??????????????????
??? 102?????????????32???????2018? 12? 31??
????????1060???????57?????????????????
??2610???????13???????????????????????
??????370?????????? 29?????????????????
??????????????IAASA???????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????IAASA??????????
???????????ESMA???????????????????
ESMA???????????????????????????????
???????????????????????????????????
????????????????????????????????????
????????????????IAASA????????????????
????????????????????????????????? 30?? 
IAASA??ESMA?????????????????????????
?????ESMA???????????????????????????
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29? IAASA, Annual Report 2018, p.4. 
30? IAASA, Annual Report 2018, p.12?13
???IAASA????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????IAASA?????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????????????
IAASA??????????????????????ODCE??????
???????????????????????????????????
????????????????IAASA???????????????
????????????
????????????????IAASA????????????? 
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
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??IAASA?????????????????????????????
????????? ?????????????????????????
???????????????????IAASA????????????
???????????????????????????????????
?????????????????????????? ????????
???????????????????????????????????
???????????????????????????????????
?????????????????? ??????????????????
???????????????????????????????????
?????? IAASA???? 31???????????????? 32??
2018?? IAASA?????????????????? 39???????
??2018? 12? 31???????????? 6?????????IAASA?
6????? EECS?????????????? 33??4?????????
? ESMA?????? 7??????????????? 34??IAASA???
???????????????????????????????????
??18?????????????????134??????? 35??
IAASA??????????? 14??????????????????
??????? 4??????????????????9????????
????????? 36??
Ⅱ　ルクセンブルク
???????????????????????2019? 3? 21????
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31? Policy Paper on Publication of IAASA’s Financial Reporting Enforcement Findings.
32? ????2015??????? 2004/109/EC???????2015???? 44?????
?????????
33? IAASA, Annual Report 2018, p.13.
34? IAASA, Annual Report 2018, p.14.
35? IAASA, Annual Report 2018, p.14.
36? IAASA, Annual Report 2018, p.14.
?? 37???????????ESMA??????????????????
?????????????????
1　金融監督委員会
????????????????????????????????CSSF?
????CSSF???????1998?12?23??????????????38?
????CSSF?????????????????????établissement 
public?????1? 1?????????? 2? 5???CSSF???????
???????????????????????????????????
?????????????????????? 39???????? 3?1???
CSSF????????????????????????????????
????????????????EU?????????????????
???????????????????????????????????
????????CSSF????????????????????????
????????????????????????
CSSF??????Conseil???????Direction????????????
?????????????????????? 4????????????
??????????????? 7????????????????4??
CSSF????????????3???????????????????
?????????6?1?????????5??????????????
?? 6? 2??????????????????????CSSF??????
??????????????????????????????????7
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37? ?https://www.esma.europa.eu/sites/default/files/library/esma_32-67-142_compliance_
table_-_guidelines_on_the_enforcement_of_financial_information.pdf?.
38? Loi du 23 décembre 1998 portant création d?une commission de surveillance du secteur 
financier telle qu?elle a été modifiée?Mém. A 1998, N?112?.
39? ?????????????????CSSF???????????????????
????????????????????????????????????????
????????????????3?2???
? 1?????? CSSF????????????????????????7
?2?????????????????2???4????????????
?????10? 1???????????????????????????
???????????5????????????????? 10?2???
????? CSSF??????????????????????????
9? 5?????? 13??????????????????????? 14?
????????????????????????
???24?1???CSSF?????????????????taxes???
?????????????????????????????2008? 1?
11?????????????????40?????????????????
???????????????????????????????????
????????????????????????????????? 24
????????????????24? 2???2017? 12? 21? CSSF??
???????????????????2019?3?1???? 41??????
? 2017? 12? 21? CSSF???????????????? 42???????
????????
?????1?? O.???? 1?????????12? 31???????
?? 10,000,000,000????????????????????? 43?????
???????????????????????????????????
???? 15,000?????????????? 12? 31??????????
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40? Loi du 11 janvier 2008 relative aux obligations de transparence des émetteurs?Mém. A 
2008, N? 5?.
41? Règlement grand?ducal du 1er mars 2019 portant modification du règlement grand?ducal 
modifié du 21 décembre 2017 relatif aux taxes à percevoir par la Commission de surveillance 
du secteur financier?Mém. A 2019, N? 110?
42? Règlement grand?ducal du 21 décembre 2017 relatif aux taxes à percevoir par la 
Commission de surveillance du secteur financier?Mém. A 2017, N? 1121?
43? Loi modifiée du 11 janvier 2008 relative aux obligations de transparence sur les émetteurs 
de valeurs mobilières.
???????????????????????????????????
???????????????????????????????????
????????????????1???
?2?????????12?31?????????10,000,000,000????
???????????????????????????????????
????????????????????????50,000???????
???????????????????????????????????
??????????????
? 3????????????????????????????????
???????????????????????????????????
????7500????????????????????
? 4???????? 7? 1? a??? b???????????????
??????????????????????????????????
??????????1,500????????????????????
? 5????????????????????????????????
??????????????????????????????????
??????????6,000????????????????????
????100?????
?????100??????? 
????????
0? 100 15.00
100? 250 12.50
250? 500 10.00
500? 1,000 7.50
1,000? 2,500 5.00
2,500? 5,000 2.50
5,000? 10,000 1.00
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2　CSSFによるエンフォースメント
（1）　法的枠組み
?????? 44?? 22? 1????CSSF????????????????
???????????????????CSSF?????????????
???????????????????????????????????
?????????????????????
????CSSF???????????????????????????
???????????22? 2???CSSF??????????????
?réviseurs d?entreprises agréés????????contrôleurs légaux des comptes?
???????????????????????????????????
?????????????????????????? 9???? 12? 45?
???????????????????????????????????
????????????????????OAM?Officially Appointed 
Mechanism?46??????????????????????? 47??????
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44? Loi du 11 janvier 2008 relative aux obligations de transparence des émetteurs?Mém. A 
2008, N? 5?.
45? ???? 8?????????? 9????????????? 12?????????
????????????????????????????????????????
???????????CSSF ?? 8??? 9????? 12?????????????
????????????????????????????????????????
??????CSSF ?????????????????????CSSF ????????
??????????????????????????????????22? 5???
46? ?????????????la Société de la Bourse de Luxembourg, S.A.??https://
www.bourse.lu/oam??????????Règlement grand?ducal du 3 juillet 2008 relatif à 
la désignation of ficielle de mécanismes pour le stockage centralisé des informations 
réglementées au sens de la loi du 11 janvier 2008 relative aux obligations de transparence sur 
les émetteurs de valeurs mobilières?Mém. A 2008, N?95?, Art.2??
47? 22?4??????? CSSF??????????????????????????
????????? CSSF????????????????????????????
????????????????????????????????????????
????????????22?4?????????
???????????????????????????????????
???????? CSSF????????????????????????
????????CSSF????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????????????????9???? 12
????????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????? 10???????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????? EU????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??? 9???? 12?????????????????????????
???????????????? CSSF????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????? 1???????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????? 9???? 12????????????????
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???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????
????CSSF???????????????????????????
???????????????????????????????????
???????????????????????????????????
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